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THE SITUATION 


The level of general business activity in New 
England during April declined slightly from that 
which prevailed during March, after allowances 
had been made for customary seasonal changes, but 


the proportion of employees in manufacturing 
establishments in Massachusetts reported engaged 
wholly on war work increased from 64.5 per cent in 
March to 65.4 per cent in April, the highest propor- 
tion yet reported. 

During the four-week 


lishments in Massachusetts was 540,351, a decline 
of 0.1 per cent below the number reported in March 
but 7.9 per cent higher than the number employed 
in April a year ago, according to the Massachusetts 
Department of Labor and Industries. Aggregate 
weekly payrolls during April increased 1.1 per cent 
over March and exceeded April, 1942, by 31.0 per 
cent. Anewhigh record of $41.00 was reported for 
April in average weekly earnings of wage-earners 
employed in manufac- 





period ending May 8 
total revenue freight car- 
loadings in New Eng- 
land were 83,045, as 
compared with 96,964 
during the correspond- 
ing period a year ago, a 
decrease of 14.4 per cent, 
and during the first 19 
weeks of 1943 the num- 
ber of cars reported 
loaded in this district | 
was 400,397, a decline of 5 
21.5 per cent below the | 
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turing in Massachusetts. 

In Rhode Island the 
number of wage-earners 
employed in manufac- 
turing establishments in 
April was practically the 
same as during March 
and there was an increase 
in aggregate payrolls of 
1.5 per cent; average 
weekly earnings also in- 
creased 1.5 per cent, 
according to the State 
Department of Labor. 





corresponding period last 
year. 

The amount of raw cotton consumed by mills in 
New England during April was 94,420 bales, a 
decline of 10.0 per cent below the March amount and 
20.6 per cent less than in April, 1942. During the 
first four months of 1943 there were 387,548 bales 
consumed by mills, as compared with 455,714 bales 
during the first four months of 1942, a decrease of 
15.0 per cent. 

In this district during April the value of total 
construction contracts awarded was $8,497,000, a 
decrease of 11.0 per cent below the March total of 
$9,549,000 and 83.3 per cent less than the $50,896,000 
total reported in April, 1942. The value of total 
construction contracts awarded during the January- 
April period this year was $74,263,000, as compared 
with a total of $143,017,000 for the corresponding 
period a year ago, a decline of 48.1 per cent. 

During April the total number of wage-earners 
employed in representative manufacturing estab- 


| 
SOURCE: ASSOCIATION OF AMERICAN RAILROADS 





During April, as com- 
pared with that month 
a year ago, the number of wage-earners declined 
5.1 per cent but the amount of aggregate weekly 
earnings increased 1.5 per cent. 

During April, 1943, the cost of living in Massa- 
chusetts was 7.8 per cent higher than in April, 1942, 
and one of the principal component parts comprising 
the total cost of living, namely, food, increased 
15.3 per cent, according to the Massachusetts 
Department of Labor and Industries. 

The value of sales of 117 department stores and 
apparel shops during April in New England was 14.8 
per cent higher than in April a year ago, with in- 
creases reported from each of the six New England 
States, and during the first four months of the current 
year the cumulative sales value was 7.4 per cent 
higher than during the first four months a year ago; 
increases were reported in five of the six New Eng- 
land States but a small decline occurred in New 
Hampshire. 
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MONEY AND BANKING 





Money Market :—On May 19 the rate on open 
market commercial paper of from four to six months’ 
maturity remained unchanged at 5¢ of one per cent, 
as compared with April 21. The volume of paper 
moving at this rate was reported as being somewhat 
less than during the previous month. Sales through- 
out the entire country of 92-day United States 
Treasury bills, dated May 19, offered on a discount 
basis, amounted to more than $906,000,000. The 
average yield of these notes was .373 per cent. The 
average yield for last month’s corresponding offering 
was .371 per cent, while that of a year ago was .365 
per cent. 


MONEY RATES AT BOSTON 


1943 Year 
May 19 Month Ago Ago 
Brokers’ quick call loans........... 1%% 14% 1%% 
Open market commercial paper — 
four to six months............... % 5% 4-34 
Bankers’ acceptances — 90 days..... % 1% % 
Treasury Securities: 
Average yield on Treasury bonds 
(more than five years to earliest 
ROE MININD 50-5 a iale win ’a o's wie ye oss 1.80 1.83 1.80 
Average yield on Treasury notes 
(one to five years)............. ae .79 .60 
Average rate on latest Treasury bill 
sale: 91-day issue.............. ye} Py 6 | .365 
Rediscount rate (Boston)........... 4-1 Y-1 1 
Buying rate for 90-day indorsed bills 
LBSORON) 6s dininic. cs bowie siin0bvs se % % % 


Boston Member Banks:—Total deposits 
(adjusted to exclude items in process of collection) 
remained relatively steady during the three weeks 
ending May 19. The highest volume of deposits 
($2,035,000,000) was reached on May 12 and declined 
over $1,000,000 during the succeeding week. The 
expansion in deposit volume for the month ending 
May 19 was $65,000,000, as compared with $145,- 
000,000 for the corresponding period ending on 
April 21 last. Demand deposits of individuals, cor- 
porations, states, etc., (also adjusted to exclude col- 
lection items) were little changed. United States 
deposits continued their sharp rise begun after 
April 7, reaching a peak of $423,000,000 on May 12 
and dropping to $400,000,000 in the week following. 

Commercial loans continued the decline begun 
during August, 1942. Brokers’ loans dropped sharply 
in May after reaching their highest point since 1937 
on April 28. Holdings of open market paper showed 
little net change. United States obligations held 
amounted to $1,219,000,000 on May 19,—a gain 
of over $261,000,000 between April 7 and May 19, 
while holdings of all other bonds and stocks during 
the past three weeks were little changed. 


Member Banks Outside of Boston :—Total 
deposits (adjusted to exclude items in process of 
collection) continued their upward movement, the 
net increase in deposit volume being similar for the 
four-week period ending May 19 to that of the four- 
week period ending April 21. United States deposits 
continued to rise until May 12, dropping off $10,- 
000,000 in the week following. Demand deposits 
of individuals, corporations, states, etc., showed 
little change during the past month. 

Commercial and industrial loans continued the 
decline begun a little over a year ago. Holdings of 


United States direct obligations continued their ex- 
pansion, reaching a new high of almost $640,000,000 
on May 19. Holdings of all other bonds and stocks 
declined during the past month. 


Consumers’ Credit:—New instalment credit 
loans in selected reporting member banks declined 
in the aggregate during April, due to a sharp falling 
off in personal instalment cash loans. New loans in 
each of the other classifications moved upwards mod- 
erately. New loars for the purchase of automobiles 
during April were the highest since May, 1942; and 
loans for repair and modernization of property were 
at the highest point of the current year. Outstanding 
instalment credit continued to decline, since repay- 
ments exceeded new loans, but repayments during 
April, nevertheless, were the lightest in more than a 
year. In industrial banking companies, small loan 
companies and credit unions new instalment credit 
loans decreased during April. Compared with March, 
outstanding instalment credit also was reduced in 
industrial banking companies, small loan companies 
and credit unions. 








Federal Reserve Bank of Boston :—United 
States securities owned showed a net decline for the 
four-week period ending May 19. Nevertheless, 
the volume of United States securities owned on 
May 19 was $189,000,000 greater than a year ago. 
Federal Reserve notes in actual circulation continued 
their steady expansion until May 12, but dropped 
somewhat in the following week. Total deposits 
dropped during the four-week period to $654,000,000 
on May 19, the lowest level since August, 1942. 
Total cash reserves fell during the month, the net 
decrease on May 19, as compared with April 21, 
being about $46,000,000. 


Check Transactions :—Both daily average and 
monthly total check transactions were higher for 
New England, as a whole, in April of this year than 
they were in March. The changes in four cities — 
Brockton, Lynn, Portland and Concord (N. H.) — 
were contrary to the general trend, daily average 
check transactions in those communities being lower 
in April than they were in March. Ovly in Brockton 
were the daily average check transactions lower in 
April of this year than in the corresponding month 
a year ago. 





Mutual Savings Banks:—A summary of re- 
ports received from 60 selected mutual savings banks 
in New England shows savings on deposit in this 
district to have increased in each New England State 
during the month of April, as compared with March. 
Also, there were more accounts on the banks’ books 
on April 30 than on March 31 of this year in each 
New England State, although in the City of Boston 
the number of accounts dropped during the month. 
Compared with a year ago, the number of accounts 
on the banks’ books was greater for New England, 
as a whole, but smaller for Boston and Vermont. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 



























































BOSTON 
Deposits: ON M a: 4 var its One Year’s Change 
May l¢ V ¥¢ x yair ( ( aes 
UROURAMYIEL EORIORIE ME: (GEE IMBEORD Fo 050 ose. sh: ¥:46.6. 0 HNO eidae lade eR bee RUS eR $1,253 $12 235 2 $1,060. eed — ie Ss “4, 
FIMIENCOS EVO GO EVOMNOSCIG ATED? 5:6. 6 a0: 60/0 <.5:0:4. 0:4. d:s.eiwivin 69 o0.c be See ende Seeds 262 296 295 — 33 
MAB lealicees tts Cs MCFG RII ERRIMW 5 5. 510°5'5-4/0i4ie)s1s/.c'orc.ele acmreeie ea oiVoeee ee nae cele 26 28 “22 4 
United States Deposits. Meee Asiti atid nti a Sieie: Fiey Savero AO ela aTs ee SHEARER 400 321 27 +373 
RANE I CLIOBEUR ear She rsa Ge eC a Fol aca ahd oo TeTe Seer nae CORT DE CE ANA Rare 93 92 78 Bi 15 
MOAT) WMROSIES: (Gd iusted) ii.<n.0 26 e 3 cfaeidc <fetinsorasetdccineneepe naaeee $2,034 $1,969 $1,482 $4552 
Reserves: 
RUOMOrVG Witht PECETAl RAMOFVG DATE. 5 6065 065 6ccs0 dsc ce cidcecseees cateodees 306 324 351 — 45 12.8 
irate etAk cae Ranh chink sv dynascdpesgacnaeqenekiosenicenus 32 36 65 -3 — 508 
Balances with Other Domestic Banks... oo. cciccccccescvccecviccoasceece 50 69 74 — 24 = 354 
ROE relay eNO es ois c/ale sia Sie'altralsiavcisivlasie Sd OSGla loruse/e wa mee baw sos ea $ 388 $ 429 $ 490 $—102 — 208% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans..............ccccccccecccece 279 289 377 — 98 — 26.0 
CWI SEM OO a sek Shel k dsb Lice ae soe, a'e't an'are olviale's bos ed dice on slee eek 42 42 70 — 28 — 40.0 
Loans to Brokers:and Dealers ini Securities. .... os 66s sioec ccc deccceceseecees 19 35 12 + 7 + 583 
Other Loans for Purchasing or Carrying Securities.............cceeeecceeeee 6 6 7 — 1 — 142 
NRRL RUMOR EINE v6 occ: 5 65:4: oe SAIRWE Ta OL bl Oe Colas ede Che nek ec sacpieues 32 33 33 - 1 - 3.0 
MASSA NEMTSNEIANIS SY «5 'u/105 9 6/0) 8.91418 2 ore 6:8 dg Wie Kiel w sc Gia ars ian diy wr vlblereema aoa we 25 28 1 + 24 +2,400.0 
Oar amtia ss fan 3 oe rac A ue ste eM Ope oa iaia abe elo SHU otI oD OeeR 88 90 101 -13 — 199 
TOTAL LOANS: AND! DISCOUNTS 6: 5.55 cess sieescdiccsecdecaecuscer $ 491 $ 523 $ 601 $—110 3.3% 
WArtee Staten Opiaations CW OGG «6.66 o6'5556 oo 0's cs 'o.0.0 04. cb sce vebecvavasvaves $1,219 $1,078 $ 427 $ +792 
Steet CLO TOE EI Cle 0g. 0 oie 6 Sce-e:é: 6: 0:0 dvs inc 6 4k seb s clele veeneCueeweus 39 44 36 + 3 
COERGE FONG GAG: SEOCME OWNOE 6. 6.5.5: 0.0r0:5as :0:0:516 6060 seeicoewecaueeee dee cdes 51 49 77 — 26 
TOTAL BONDS AND STOCKS OWNED): ooo0c56ccciccdccscvsceccacee $1,309 $1,171 $ 540 $ +769 
TOTAL LOANS AND INVESTMENTS: « «0.660 0cc0cscuscestssacceseces $1,800 $1,694 $1,141 $+659 
ses FIVE CITIES OUTSIDE OF BOSTON 
BPMPETSTT EORIOGIEN (AR TUBEOEE Yo 6.6 6.696 5 0:6 505 6. 658.06 Sod iba ne OaS ek meeebe Reebeke $ 674 $ 669 $ 570 $+104 18.2% 
Riaiarices Pte to Drcmiestie AUG ia 65 oa.6s 6 bac cc ecnewievccdesesscdecnvacceus 37 35 38 2 1 = 26° 
PUTCO TIES SA) OERIEIS CLOSES. 6 oie: 6 Vinay é. 31.50 ke ekwe go ewes OR hee Rweduumes Ss 7 * incase “gael 
MEER POpROM PIODOMIUNS cin ccc Soke eb eide-s cet cca ce ee neecededeoeebeeeee vous 163 132 10 153 +1,530.0 
SE Ra RO EAR oo cre Sos ooo ered LCR Ue U RIREIRO Cae M Ue Ree HERE RRR e 161 159 143 + 18 + 126 
gf 0 ig D3 oe 20S 1 a Es FT 2 ) a dN $1,035 $ 995 $ 761 $+274 + 36.0% 
Reserves: 
Reserve With Pederal Reserve Bankes. oiéiicscccccccccwtsceccvescedveteecdedes 117 
Ve eden CARs Neat caro sist oy sa oon aia ne) Seem 3i a: cab dca cc w) Biazduei gree oak Se dey LORENA REE 25 
Balances with Other Domestic Banke... o.oc.60.c 6k scccccescasccscecsevcceses 79 
OMAR Be Toe EOIN ois cini aisle Hed ocbve avid HES tacks eB wawontneetaneedees $ 221 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans. .........ccccccccceccesccecs 53 
GIs RERED CE DOR oro ccisicigct ans eal Ne ated Rv cecdceesecKecreecredtenekunas 19 
Loans to Brokers and Dealers in Securities. . 2.0.2... ccccccccccsccdsccceeces 1 
Other Loans for Purchasing or Carrying Securities............ceececeeeecees 6 
IRM N SAMRRE ORME 8:65 605-0 st65:51b0 HUHES MOSK ETRE Seed ete s Cea eek benue eesienle 41 
MMMM CRT REREEMREE 608 5) 555, a/Sis¥ sigan BOGE HORSE HEA SAN See UE ORETE MEL EU Ce N ee * 
C3 CONE eee an meranh meer err ita cr mee Rel an eran tenor arnt puree narrates 37 
TOA DORNS AND DISCOUNTS co ciniccccssiccccevssassaekersacnaee $ 157 
UWpited States: Obligations: Owned oc 66.6: 0010:0 cscs cesta ccccciciic vediccscceseeels $ 640 
Spee Gh Os CTI AT ANCOR Ue Oise a5 dec nigra siacc cub eldauclacina cians On uspissdacecees 26 
Other DB OUGs Bt SLOCRS: OWE ride: ccin's 5.001 ces eir ocdeie Seiareinaiy cewiaanens 57 
TOTAL BONDS AND STOCHS OWNED 6. cicccssiccescceetscoacsses $ 723 
TOLAG LOANS AND UNV ited MEG in bec 6:0 cccccevivcssetes esnuewesas’ $ 880 





*Indicates less than $500,000. 


CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 











M@tiner Dain NOPCLVG DCDOSIEG: ccc tccncescesssveresccdvcocdieovanncsinadcsas $ 593 $ 641 $ 619 $—- 26 — 4.2% 
ea FORMED clause aes) c/o 6. 3 ares soe 3:4 ala ainda a eA AMR OTR ae Cone eh Ween ena deoReeace 26 33 18 + 8 + 444 
DET RTO OE ora ook oie 20 800 Ae RRR Rak AOS RR OERE Ce CORO NeOEERaneEee 35 33 36 - il - 2.8 
pi LS EDD 2240 15 1 CCE Pe PSC DoE re eT Ir ee $ 654 $ 707 $ 673 $— 19 = 2.8% 
Fedéral Reserve. Notes: in Actual) CirGulation.ocic ccs cccccscccessetsececeeee 957 953 680 +277 + 40.7 
OME iG Nee MOOI UE 6 ie (oa. ioe s co eed bale SU Cai sobakin oe casone ainacunenceas ieses 1,216 1,262 1,168 + 48 oa 4.1 
MAREE i DAC ROIs ors ceisler yo ee si rics os cdee cde vlee sem viags sae oencessee 3 2 1 + 2 + 200.0 
Aceesatred GUGUE MY ODER MALEOEs «<5 occ-ecieicien cs cdiciiocednsee vncsnsenscaes 0 0 0 G. §. “aie 
REET RIO ora ss a ieia.g aad ob d's a behoe NedaweecemnceveRecweeeeesinecere 2 1 1 + 1 + 100.0 
United States Obligations...........cscsscsesccscccrccsccsevcsscececescncee 372 380 __ 183 +189 + 103. 
EO ies LES AND OR CUMU LESS 605.5 ccssinceseu sadvenseascsaneedas $ 377 $ 383 $ 185 $+192 + 103.8% 
*Indicates less than $500,000. 
CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
1943 One Year’s Change 1943 One Year’s Change 
April Month Ago YearAgo Gain (+) or Loss (—) April Month Ago Year Ago Gain (+) or Loss (—) 
Bangor......$ 22.9 $ $ 186 $+ 43 + 23.1% New London*.$ 15.5 $ 14.5 $ ** waite iiea 
Brockton..... 22.7 23.9 = 1.2 — 5.0 Pittsfield*. ... 18.6 18.6 sie steed 
Burlington... 15.0 13.7 + 1.3 + 9.5 Portland..... 117.4 128.4 46.3 + 65.1% 
Concord(N.H.)* 14.5 #8 paces Pee Providence . 279.2 266.5 + 33.0 
Fall River.... 31.3 26.9 + 44 + 16.4 Sprit ero a 151.4 134.1 + 50.5 
Hartford. .... 501.0 370.0 + 131.0 35.4 Waterbury... 56.1 51. + 20.4 
Holyoke..... 20.5 17.0 + 3.5 + 20.6 Worcester... 117.2 99.1 + 38.9 
Lewis-Auburn* 15.3 ail eae eid _—_—_—__- - - 
eS ae 22.5 19.1 + 3.4 + 17.8 Total 1 ningun: > 174.0 $1,446.9 396.3 + 33.7 
pS Se 27.5 23.6 + 3.9 + 16.5 Boston. . 2,452.9 1,778.9 837.7 + 51.9 
Manchester. . 23.1 20.4 + 2.7 + 13.2 _- ~|- - —— ——_—— 
New Bedford. 31.6 25.2 + 64 + 25.4 GRAND TOTAL 
New Haven.. 134.6 106.7 + 279 + 26.1 7 Cities. ..$4,026.9 $3,225.8 +1,234.0 + 44.2¢ 





*Not included in totals. 
**Figures not available. 
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NEW ENGLAND INDUSTRIAL CONDITIONS 





Carloadings:—Total revenue freight carload- 
ings originating on the six New England Railroads, 
exclusive of the Boston and Albany, which reports 
under the New York Central Lines, were 83,045 
during the four-week period ending May 8, a decline 
of 14.4 per cent from the total of 96,964 reported 
during the corresponding period a year ago. 

In this district during the first 19 weeks of the 
current year 400,397 cars were reported loaded, a 
total 21.5 per cent below the aggregate of 510,253 
reported during the corresponding period in 1942: 
TOTAL REVENUE FREIGHT LOADED—SIX NEW ENGLAND 

RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 


Week Ending: 1943 1942 1943 compared with 1942 
"he Seer 21,109 26,603 — 20.7% 

RTT BR. wave es cuwe 20, a 25,059 — 18.7 

May l........ 20,753 «23,891 = 9.4 

RM Biccscsaasseos 20,807 21,411 — 2.8 


MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 


Per Cent Change 
Week Ending: 1943 1942 1943 compa ne with 1942 
|g rer 8,480 12,429 —31.8% 
eS ee 8,313 11,754 — 29.3 
OD eee reer 8,467 10,448 —i9.0 
PEED Bosc xeas sue 8,653 8,681 — 0.3 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1943 1942 1943 compared with 1942 
AS ee 9,685 11,563 —16.2% 
| rer 9,378 10,779 — 13.0 
BE wales aoe’ 9,573 10, 748 —10.9 
NE SES eer 9,423 10,275 — 83 

ALL OTHER CLASSES OF FREIGHT LOADED 

SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 

Week Ending: 1943 1942 1943 compared with 1942 
"ho er 2,944 2,611 +12.8% 
PN So 555.0549 0:0 2,685 2,526 + 6.3 
| OS Se ee 2.713 2 695 + 0.7 
Ss ae 2,431 2,455 +11.2 


Boots and Shoes:—Data on production of 
boots and shoes for April were not available in time 
for this issue. 





Cost of Living:—The cost of living in Massa- 
chusetts during April, 1943, was 7.8 per cent higher 
than in April, 1942, according to the Division on the 
Necessaries of Life, Department of Labor and 
Industries: 


PRINCIPAL ITEMS OF C Sal OF LIV oo — MASSACHUSETTS 
(1s 





35-1939 = 10 
1942 I — Clothing ieee Fuel AllItems 
SP re ae 112.1 121.9 116.4 118.5 114.0 
ee . 2B 121.8 116.4 118.5 114.4 
ON 565. 6. 5.5 50's 114.4 121.8 116.4 118.5 114.9 
ee 116.7 121.8 116.4 132.8 116.5 
MAA MEIEM 525 0-65 a0 117.1 121.8 116.4 129.3 116.5 
September..... 117.3 121.8 116.4 129.3 116.5 
WCtOMOE.. 6a cs 120.1 121.8 116.4 129.3 117.6 
November...... . 121.3 121.8 112.9 129.3 119.3 
December.......... 121.9 121.8 112.9 129.3 119.5 
1943 
pee ee 122.1 121.8 112.9 136.4 119.9 
oo eee 125.8 121.8 112.9 136.4 121.3 
je 127.9 121.8 112.9 142.2 122.4 
| SRA eR were 129.3 121.8 112.9 142.3 122.9 
Cotton Consumption:—During April the 


amount of raw cotton consumed by mills in New 
England was 94,420 bales, as compared with 104,853 
bales consumed in March and 118,846 bales used 
during April, 1942; declines of 10.0 per cent and 
20.6 per cent, respectively. 

In this district 387,548 bales were consumed dur- 
ing the first four months of the current year, an 
amount 15.0 per cent less than the total of 455,714 
bales reported for the corresponding period in 1942. 
There were substantial decreases reported from each 
of the six New England States: 


COTTON CONSUMPTION — NEW ENGLAND — BY STATES 
(Number of Bales) 











COMMERCIAL FAILURES 


NUMBER LIABILITIES 
JFMAMJJASOND 
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First Four Months Per Cent 
State 1943 1942 Change 
Commectiout. ......6 66 csacisaes 25,115 33,224 — 24.4% 
Maine..... 63,026 75,044 — 16.0 
Massachusetts... . 210,663 239,648 —12.1 
New Hampshire 47,983 54,178 —11.4 
Rhode Island 39,725 52,264 — 24.0 
WI oe a Fee a ee ee 1,036 1,356 — 23.6 
! icc, = Ne aS ee eee eee 387,548 455,714 — 15.0% 
COMPARISON OF CHECK PAYMENTS 
APRIL 1943 COMPARED 4 MONTHS 1943 COMPARED 
WITH APRIL _—:1942 WITH SAME PERIOD 1942 
| BOSTON | | 
BANGOR ze 
| BROCKTON 
| BURLINGTON | 
| FALL RIVER | fm | | 
| HARTFORD |, =z \\ 
HOLYOKE | ad } 
LOWELL =e { 
LYNN a | 
MANCHESTER | 
NEW BEDFORD a | ( 
NEW HAVEN | eet | \\ 
PORTLAND ) CTC 2 RS AB 
PROVIDENCE | _— )) 
| \\ 
SPRINGFIELD | =| 
| WATERBURY ee )) 
|| WORCESTER | 
-10 +10 +20 +30 +30 +50 +70 -10 0 +10 420 436° +56 460 
PER CENT PER CENT 
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Building: alue of total construction con- 
tracts awarded in New England during April was 
$8,497,000, as compared with $9,549,000 during 
March and $50,896,000 reported in April, 1942, 
according to the F. W. Dodge Corporation; the 
decline from March was 11.0 per cent and from April 
a year ago amounted to 83.3 per cent. Between 
March and April residential contracts and public 
works contracts increased but there were large 
declines in non-residential contracts and in utilities 
contracts. During April, as compared with April, 
1942, there were substantial decreases in each of the 
four major classifications. 

In this district total construction contracts 
awarded during the first four months of the current 
year were $74,263,000, an amount 48.1 per cent less 
than the value of $143,017,000 reported during the 
corresponding four months’ period in 1942. Although 
there was a small increase in utilities contracts, 
amounting to 2.1 per cent, there were large declines 
in each of the other four major groups: 


CONTRACTS BY CLASSES— NEW ENGLAND TERRITORY 
First Four oa 





CLASSIFICATION 1943 1942 Per Cent 

Valuation Valuation Change 

Commercial Buildings........ $ 2,843,000 $ 5,446,000 —47.8% 
Manufacturing Buildings. .... 14,472,000 0,9 59,000 —64.7 
Educational and Science...... 1,112,000 3,709,000 —70.0 
Hospital and Institutional. ... 2,944,000 2,696,000 + 9.2 
Public Buildings............. 508,000 992,000 —48.8 
Religious Buildings.......... 34,000 673,000 —92.0 
Social and Recreational....... 1,019,000 923,000 +10.4 
Miscellaneous Non-Residential 7,691,000 5,677,000 +35.5 

Total Non-Residential...... $ 61,075,000 —49.8% 


$30,643,000 








Residential Buildings......... $18,849,000 $ 43,270,000 —56.4% 
Grand Total Building...... $49,492,000 $104,345,000 —52.6% 

Public Works (Public&Private) $11,265,000 $ 25,444,000 —55.7% 

Utilities (Public & Private)... 13,506,000 13,228,000 + 2.1 
Grand Total Construction.. $74,263,000 $143,017,000 —48.1% 


The value of residential building contracts awarded 
in this district during the January-April, inclusive, 
period of the current year was $18,849,000, as com- 
pared with the nine-year average for the four 
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months’ period of the years 1935-1943, inclusive, 
of $24,438,000, a decrease of 22.9 per cent, and total 
construction contracts were $74,263,000, an amount 
1.2 per cent less than the nine-year average of $75,- 
159,000: 


CONSTRUCTION CONTRACTS — NEW ENGLAND 








Residential Total 
Contracts Construction 
January-April, inclusive, 1935.......... $ 7,932,000 $30,609,000 
January-April, inclusive, 193¢€ ... 15,435,000 62,731,000 
January-April, inclusive, 1937. 26,902,000 60,214,000 
January-April, inclusive, 1938. 17,327,000 47,822,000 
January-April, inclusive, 1939. . 22,867,000 80,291,000 
January-April, inclusive, 1940.......... 24,475,000 63,280, "000 
January-April, inclusive, 1941.......... 42,889,000 114,202,000 
January-April, inclusive, 1942.......... 43,270,000 143,017,000 
January-April, inclusive, WS ha a'henee 18,849,000 74,263,000 
O-VGGe OVERS occ ch sincaneees $24,438,000 $ 75,159,000 





ers employed in 2,082 representative manufacturing 
establishments in Massachusetts was 540,351 for the 
week including or ending nearest April 15, a decrease 
of 630 employees, or 0.1 per cent, when compared 
with the number employed in these same establish- 
ments during the corresponding week in March, 
according to the Massachusetts Department of 
Labor and Industries. The amount of the weekly 
payrolls for all manufacturing establishments re- 
porting was $22,156,691 for the same week in April, 
an increase of $229,534, or 1.1 per cent. 

Of the 2,082 establishments reporting, 975, or 
46.8 per cent, were engaged wholly or partially on 
war orders, as compared with 46.0 per cent in March, 
and in these 975 establishments a total of 353,421 
wage-earners were reported as employed on war 
work, or 65.4 per cent of all employees in the 2,082 
establishments covered by the survey, as compared 
with 64.5 per cent in March. The principal “war 
industries” in April were the following: electrical 
machinery, apparatus and supplies; shipbuilding; 
woolen and worsted goods; foundry and machine- 
shop products; machine and small working tools, 
and cotton goods. These six industries together had 
212,409 wage-earners on war work out of the total 
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of 353,421 employees on war work in all establish- 
ments covered by the survey. 

Employment during the 18-year period 1925-1942, 
inclusive, showed an average March-to-April de- 
crease of 1.0 per cent and the amount paid in wages 
showed an average decrease of 1.9 per cent. The 
decline of 0.1 per cent in employment between 
March and April this year was less than the long- 
term average, while the increase of 1.1 per cent in 
aggregate weekly payrolls contrasted with a long- 
term average decline of 1.9 per cent. 

The changes in many of the principal industries 
of Massachusetts in employment and the amount 
paid in wages between March and April are shown 
in the following table: 





Number of esse ad 
MAJOR INDUSTRIES Jage- 
Earners Payr : lls 
SO —3.8% —3.8% 
Boots and shoes En hye y ba or aroarae —-1.9 —2.1 
ee ee EE re are +0.2 +0.3 
Cc ~lothing, ere —2.§ +3.0 
NS IE Oa RCT —0.6 +4.9 
RENIN oo oo 5:5 Svs e tveibidis'c oven —2.2 —1.4 
er ere mer —1.1 +3.4 
Electrical machinery: 
SNNINETEREINIEES, << 51 s'c le yesh 4s 4:2 09 0's * * 
PADGIO GROATALUS. . 5 oc occ ec scvcccecs * * 
Foundry and machine-shop products: 
PUNT WIOMUCES 5... cess cen cceves —2.0 +1.4 
RNR MENNORS 6 os cos ce tsweeasenes +1.0 +0.2 
NN ies a a Sines Wie SLA Si A. —0.2 7 
Hosiery-knit goods: 
Ee ea —2.7 —2.3 
ERS eis cick ib case Slee ds —1.5 —1.2 
= eS aan ae se ake e —1.0 +0.7 
NEN NN as ok a aiig's 60 acs 4:3 wKS0 —3.2 —0.8 
Machine and small working tools....... * ie 
Paper and wood pulp................. —0.4 +2.6 
Printing-publishing: 
RP TT rere Tee —0.7 —0.3 
SN a= a ais aig nti 6.0 :0'0'6'4:6.4-0'4-400 2.2 +2.4 
RPA GON BOONE 6. oo cccic ccs ccewcves —4.1 —0.2 
Textile machinery and parts........... —14 — 3.3 
Woolen and worsted goods............ —3.0 —-3.1 


*In accordance with the request 
information is given for this industry 


**Less than 1/10 of one per cent. 


of the Federal Government, mn 


The number of wage-earners employed in manu- 
facturing establishments in Massachusetts in April 
was greater by 7.9 per cent than the number em- 
ployed in April, 1942, and the amount paid in wages 
weekly was greater by 31.0 per cent. The average 





SILK AND MUSLIN UNDERWEAR SALES 
BOSTON DEPARTMENT STORES 

































































MONTHLY INDEX AND 12 MONTHS MOVING AVERAGE 

4 225, 1933 1934 1935 1936 1937 1938 1939 1940 1941 1942 1943 
oS | | | | | 
x | 
c 
wi 200; - sani =< <i =d 
ri ie | 
> 175; —— 
~~) | 
S | 

150: == a 
S 
= 
g 125 = aan 
v 
N 100 
NY | 
9 } 
~ oo HI 1 - H —! ! a 
S — 1 \ i \ wie, fA_ith | i\) 
KR SOR HARA AHR Hat twit 
= Vv Vv ATA VATAT AVA, is 
S i } | er sarees. eel 
& | ———MONTHLY INDEX | 
& , | —{|2 MOS. MOV. AVE. } 


weekly earnings of wage-earners employed in manu- 
facturing in April, 1943, was $41.00, an increase of 
47 cents over March, and again rose to a new all- 
time high. 

In Massachusetts between March and April the 
percentage changes in employment and the amount 
paid in wages in many of the leading industrial cities 
were: 


LEADING Number of Number of Amount 
INDUSTRIAL Establish- Wage- fe) 

CITIES ments Earners Payrolls 

ON Se rer ae 371 +2.0% +3.8% 
RUNNING idip anc:s.oc sae eee 53 —1.8 —1.0 
CIID 6. ee6 kas oe bee ce 91 +0.3 +3.3 
MRO Sc c's. CN tacas aA 50 —2.0 —0.4 
RINE 3 gc reek a so-e ae 3 +1.6 +3.4 
SUMNER aig. sis g-c ee 5.ecshw'css 42 —5.5 —5.8 
Se nee ee 42 -—1.1 —0.7 
eee 48 —3.3 —3.9 
 mscangy PesGatereteareurs ete 64 +0.1 +2.8 
Siete eons iste vata ve SAT KacOre ae 63 +0.2 +1.5 
A _ Sepa eae aa alee 52 —2.9 —2.7 
RMN cs co tivictsccck ea 18 —4.7 —1.9 
BRIO 55 454 0.0 oo. closrece a6 96 —0.7 —1.0 
MONOID 5.656 5a koe 5GSms 128 +0.1 +1.0 


In Rhode Island during April manufacturing em- 
ployment remained at the same level as that which 
prevailed in March, while payrolls, earnings and 
man-hours rose slightly, according to William L. 
Connolly, Director, State Department of Labor. 
The increases in payrolls, average weekly earnings 
and man-hours amounted to 1.5 per cent, 1.5 per cent 
and 0.7 per cent, respectively. Average weekly earn- 
ings during April, 1943, amounted to $37.55 and 
exceeded all previous records: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 



































Per Cent 
Change 
me Number Employed from 
INDUSTRY — April April 
1943, 1942 1942 
pT ee 4,690 5,384 —12.9% 
Metal Trades........... 23,413 22,955 + 2.0 
All Textiles: . 6.40. 45,457 52,087 -12.7 
SAPP rer rrr 16,976 21,916 — 22.6 
aS Sie 1,682 1,903 —11.6 
ee 3,312 3,782 —12.4 
WUTRUROB . 066.5 iyo ia0e eo sae 15,435 16,397 - 59 
MONEE 55.0 soe rn arise sie 8,052 8,089 — 0.5 
Rubber Goods.........0..50.<. 5,269 3,880 +35.8 
DASGCOMANGOUS . 66.65 cscs es 11,762 11,186 + 5.1 
Total Manufactures...... 90,591 95,492 — 51% 
*Based on figures for the week ending April 17, 1943. 
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1942 = 100 
Month of April January through April 
1940 1941 1942 1943 1940 1941 1942 1943 
Connecticut Department Stores. ..............cseceees 70 89 100 111 68 79 100 101 
Maine Department Stores. .............000. 73 93 100 130 71 81 100 129 
Massachusetts Department Stores. ... 74 93 100 115 72 82 100 108 
New Hampshire Department Stores. 72 99 100 103 71 84 100 96 
Rhode Island Department Stores... ware 71 85 100 114 69 81 100 106 
Veemont Denartment Stores. <n sisi cccccccccccccscess 93 111 100 105 80 89 100 100 
Boston Department Stores...........sccccccccessccees 78 94 100 113 76 83 100 107 
S: — PMD UNUINOMD LONER. 5 6c <.6 0'8i6.0.66 600.600 ba02% 66 87 100 115 67 78 100 111 
ew tlaven Department Stores. ...... 0 cc ccccccsccecss 75 88 100 107 73 81 100 95 
Portland Depercrieny SeOTeG 6 o6.6sc cece scecscacceesens * 87 100 140 * 76 100 142 
Providence Department Stores. ...........cccccecceecs 72 85 100 113 70 81 100 106 
New England Department Stores..............000eeeee 73 93 100 115 72 82 100 107 
CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of April 
Collected during April 
1940 1941 1942 1943 
RECUR ONis POUR SIMNY LOSER rao b0/6's 45,0 aoa Sawa w Uc MAR Re Role Care Wee de ae eeu wes 51.6% 48.0% 48.7% 53.1% 
INOW FRA UOlE ENG ITIBED PEOLON «6 5:0/a:5: seco ackie <:6i0; 6.9104 sreleiaiaib ace’ Wiereo Gia dea Slornecew Belew Rouen 48.4 F 47.0 49.3 . 55.2 is 
RIEU EINES UNO TRDGIIEIU, ICOTON 5 6.5: 5:<:'91'6:9:4/0:6:6: 5107/6: a/sva:b:dioieyciarai de die wois/eieleh A ciate wish ely Saaeiak we 45.9 43.4 46.5 56.5 
SHOW IsTigASttl LIODUTCHIOUG GLOVON a < acs sie bas co uws sé cnc cee scene mecnasdecaaceewasotweees 49.1 46.6 47.4 55.3 
SALES BY DEPARTMENTS — NEW = DEPARTMENT STORES 
1942 = 
Month of April January through April 
1940 1941 1942 1943 1940 1941 1942 1943 
Women’s, Misses’, and Juniors’ Ready-to-Wear:. 72 90 100 115 71 81 100 119 
Coats — Women's and Misses’. 72 85 100 111 62 71 100 106 
Dresses — Women’s and Misses’ 79 96 100 102 83 92 100 116 
RENEOTO WHO a sacs sons ciecaie eomees ates 68 93 100 134 67 79 100 132 
‘urs, ex. Tapers an¢ POOMS UG a aera error 76 97 100 204 68 89 100 139 
Aprons and House Dresses.........ccccccscccccecees 80 98 100 95 81 92 100 119 
WHS TI ENOUNED Ss Co.cc cara s-nrecceu nse weccueeeee see 69 83 100 130 68 76 100 126 
WREOTE Sg wis oo vicigid e v.cla Hace ncidecscrceodcuceoncect 72 90 100 102 72 81 100 104 
PPO ornrd AO troccislacdwie hieab Ge Meeiiee 6 tbe 0s oa Rae barsis 47 74 100 129 46 59 100 149 
Ready-to-Wear not reported above..............205. 61 85 100 126 64 75 100 120 
Women’s, Misses’, and Juniors’ Accessories:............. 75 9 .93 100 125 75 82 100 115 
WIE oc ected s cock besecerercacccecesaes és 80 111 100 134 90 98 100 116 
Neckwen BNO, optic coeeeic es seesesiseeseence a 88 100 143 73 83 100 144 
COT ROE BUC IRMIEIOE Sosa wa artis o10'cis (He's 600d 8 Kee ss 81 93 100 107 65 71 100 93 
Knit Underwear, incl. Glove Silk. ........ccccceccces 79 96 100 107 71 83 100 116 
Silk and Muslin Underwear..............s0ssceceeee 76 89 100 129 78 85 100 125 
NGMUIGUEE BOM PRLITOUOR. ¢. 5.6.00 ccccscccsecctecsacs 72 89 100 129 78 91 100 132 
BTC NE soca ora. pis axa Savas eiecbeiaie. 0 6t.we's Biclesitisre o b6iare 69 93 100 154 83 85 100 131 
Women's and Children’s Gloves. .........ceeeceeeees 73 110 100 141 85 93 100 122 
Women’s and Children’s Hosiery. ...........0eeeee0e 69 78 100 112 76 78 100 114 
Women’s and Children’s Shoes. ...........ceeeeeeees 71 93 100 115 71 79 100 108 
OEE ire Cae Cac sa ONT ee ene ees SUN ee ee eee eed ex 71 91 100 139 74 85 100 126 
NI OOO ao elo nin a sore. oie.i: 6 soié sve ele eid brace erereceines eee 3 96 100 134 75 86 100 127 
TOMBE ATUIClOS ANG. DITUGS: 6sccceccccesseccesaceses 85 91 100 126 72 79 100 106 
UGRPGHES, © OTAOOINS COND. 6-5 6 oc.sicin ss. cecccveescvcce 126 57 100 157 76 58 100 152 
Men's and Boys’ Clothing and Furnishings:............. 63 98 100 118 57 75 100 93 
PROT @ CHOU ooo cin on cays cocstcesiececccsetslscices 66 101 100 100 48 65 100 75 
Men's ——e gncl. Hateand Cage... siccesccss 64 89 100 105 67 83 100 101 
MMO Ios sidi wsica chao cee Pk oie) sa esis aw omens weees 56 111 100 172 59 78 100 119 
Men’s and eid POR a cccicteeccccsvcrvecs cevecesa 62 94 100 101 57 79 100 90 
We NG a cla cores oconnises osinse Cimascaseee neces 67 98 100 165 67 79 100 138 
RTE ESITGC Corso cio occ csie cis cianceensenea naees 66 88 100 153 67 77 100 143 
ERR ON UNG OE oo sarc.) sic elaine sicisie nic cinaisecinncas 71 116 100 184 70 85 100 132 
We IN eg in sce wocida cane eo sce ocesouces 72 86 100 90 69 85 100 88 
Furniture, Beds, Mattresses, Springs.............00+- 74 84 100 94 77 93 100 92 
ROBO TIMEIATIGIN oie) o!o's-'e'p 0 610125 cin's cis 6 isieinle 6 s:0'¢ s-eies 70 81 100 83 68 85 100 81 
TRUMOETICOE IMIMEOON Yo. 6.c: 5) 010 <.5/0.5.0:0:6: ao 40a, 8. sia ereoreisaiele 68 98 100 29 65 95 100 23 
DEI ei raaidie's pixie tic J acale eee euse we dcee perineal 2 88 100 111 84 86 100 110 
CRIMES 56.0 od ic Se cue in cccaknceeerece lees * 88 100 85 > 90 100 92 
© I ora cbmc mals ba ods rawae eiadewaeweeae 61 81 100 100 59 83 100 94 
MN AEE CON WENO Te oo. cisccsicoenicusecciecohenuandes 73 97 100 87 69 89 100 89 
JL AE Aen neers Omrra rn emercrar etre 80 87 100 108 73 83 100 98 
RETIN os Sins rein veo Case oas Kacldegacateceuenaete 66 76 100 113 60 72 100 99 
MMO VAS eicin syle a siete eco bie CUO Se one tin ee eres usaas 47 52 100 52 50 60 100 49 
Piece Goods:........ wivnaedeetenaunes 80 85 100 118 78 81 100 131 
"Silks pi ee 106 103 100 122 110 99 100 132 
Woolen Dress Goods... ws 56 78 100 116 56 68 100 120 
COR CON ETE CODEN ok Giais Seidl ewisinciesconecccieeeacess 83 81 100 115 80 75 100 134 
Ra UNSC ROET Ce OCEE CL CCC RC OTOL CCCCCLCT 76 88 100 118 69 76 100 112 
; i GOT ocak or tiene casera 79 89 100 126 78 83 100 119 
te etna rein EE pd 89 114 100 136 101 «108. =Ss«s100—S—«*i' 
WR ed vs pear bewees aes HOA rae RoneoTeCeMaseee 74 85 100 117 65 72 100 111 
"EGGE GU CDOT UNG GOOUE ss 666 5se ccs sctensccccedcesees 78 92 100 102 58 72 100 78 
PO RIA POCO ACCEL CUT OOOOUC OCC CCL 87 93 100 119 86 92 100 114 
oe Ree CR are DC CP I rere err eee 71 92 100 91 77 91 100 110 
OI etal at riicccioe vasa Wauware Cee ae ae accieds 63 = = = - b be i 
Books ot UMNO aac calnivt cose caedseeccevecuses 88 3 1 4 8 
Ast Goods, incl. NGsdleWOrk « ..0ccecrssecessesseece 86 88 100 107 79 89 100 103 
CO UINOEN cio acc cai niasesn cet ce as Cee Kata verunecans 89 93 100 116 88 91 100 112 
NMMOND Es als Cae onic etlcbeceeeeades sgeaewacnseenneees 81 97 100 110 78 83 100 106 
GMI BORNE Sve siadcecctnculeccsupncveuneeucse ss 75 93 100 114 73 83 100 107 


*Figures not available. 





MONTHLY REVIEW OF THE FEDERAL RESERVE BANK OF BOSTON 


May 31, 1943 





SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 





» INDUSTRIAL PRODUCTION 
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Federal Reserve index. Monthly figures, latest 
shown is for April, 1943. 


“DEPARTMENT STORE SALES AND STOCKS 
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COST OF LIVING 
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Bureau of Labor Statistics’ indexes. Last month 
in each calendar quarter through September, 


1940, monthly thereafter. Mid-month figures, 
latest shown are estimates by Federal Reserve 
for April, 1943. 
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BILLIONS OF DOLLARS 


EXCESS RESERVES 
- 
Breakdown between required and excess re- 


serves partly estimated. Wednesday figures, 
latest shown are for May 12, 1943. 














Industrial activity in April and the early part of May increased somewhat 
further, and retail trade was maintained in large volume. 


Industrial Production:—The Board’s index of total industrial output rose slightly 
in April, reflecting further increases in activity in war industries, while output 
in most other lines showed little change. 

Production of armaments in the machinery and transportation equipment 
industries rose to new high levels. Activity at steel mills increased somewhat 
further. Lumber production showed the usual seasonal rise in April and was at 
a level about 10 per cent less than a year ago, when problems of maintaining an 
adequate labor supply in the industry began to develop. In the cement industry, 
where production usually advances sharply during the spring months, production 
has shown little change this year, reflecting chiefly the restricted volume of current 
construction activity. 

Total output of manufactured foods in April continued below the seasonally 
adjusted peak level reached at the end of last year. Meat packing and flour pro- 
duction showed decreases in April, while output of dairy products and other manu- 
factured food products was maintained. Volume of output in chemical plants con- 
tinued to gain. Production of other nondurable manufactures showed little change. 


There was a decline in bituminous coal production in the last week of April, 
following the breaking-off of negotiations for a new wage contract, but output 
increased in the early part of May. Production of coal in March had been at an 
exceptionally high level. Stocks on May 1 were considerably higher than a year 
ago and for bituminous coal were estimated to be equivalent to 55 days’ supply 
for industrial purposes. In May the Government took over the bituminous coal 
mines. 

Value of construction contracts awarded declined in April, reflecting reductions 
in contracts for Federal work, according to the F. W. Dodge Corporation. Total 
residential awards in March and April were at the lowest levels for these months 
in a number of years. 


Distribution:—Sales at department and variety stores increased in April, but 
the rise was less than usually occurs when Easter falls late in the month. Mail- 
order sales, principally to persons in small towns and rural areas, showed about 
the usual seasonal rise. Value of sales in April continued at a level substantially 
higher than a year ago but, with prices higher, the physical volume of goods sold 
was probably about the same as in the corresponding period last year. 

Carloadings of revenue freight were maintained in large volume in April and the 
first week of May. Ore shipments showed a seasonal rise beginning in the last half 
of April, a month later than in 1942 when the movement was unusually early. 


Commodity Prices:—Wholesale prices of most commodities showed little change 
from the middle of April to the middle of May. Retail food prices continued to 
advance sharply in the latter part of March and the early part of April and the 
indexes showed increases of six per cent, as compared with January. Retail prices 
of most other items in the cost of living showed smaller increases in that period. 
Plans for more effective enforcement of price ceilings have been announced. 


Bank Credit:—During May, as the Treasury made disbursements out of war 
loan accounts, which had been built up during the recent drive, there was a growth 
of bank deposits subject to reserve requirements and a decrease in member bank 
excess reserves. Continued withdrawals of currency also reduced bank reserves. 
Nevertheless, the reserves of member banks were sufficient to enable them to make 
substantial repurchases of bills which had been sold to the Reserve Banks under 
option. In addition, the Federal Reserve System sold some bonds in response to 
a market demand. 


Government security holdings at reporting member banks in 101 leading cities 
increased by 4.3 billion dollars in the four weeks ending May 12. These increases 
reflected purchases of new issues during the War Loan drive, as well as substantial 
market purchases. 

In New York City, loans to brokers and dealers for purchasing or carrying securi- 
ties increased by 860 million dollars during the three weeks of the War Loan drive, 
and subsequently declined in the first three weeks of May; these changes reflected 
almost entirely activity in loans for purchasing or carrying Government securities, 
which on May 19 amounted to 580 million dollars of the total 1,020 million dollars 
outstanding; other loans to brokers and dealers by New York City banks rose by 
90 million dollars from the end of March to May 19. 





